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TESTIMONY OF 

GARY S. SUGANUMA, DIRECTOR OF TAXATION 
 

 
TESTIMONY ON THE FOLLOWING MEASURE: 
S.B. No. 2362, Relating to Taxation 
 
BEFORE THE: 
Senate Committees on Economic Development and Tourism, and Commerce and 
Consumer Protection 
 
 
DATE:  Wednesday, February 18, 2026 
TIME:   10:05 a.m. 
LOCATION:   State Capitol, Room 229 
 

 
Chairs DeCoite and Keohokalole, Vice-Chairs Wakai and Fukunaga, and Members of 
the Committees: 

 
The Department of Taxation (DOTAX) offers the following comments regarding 

S.B. 2362 for your consideration. 
 
SB 2362, amends sections 235-2.3(b) and 235-71(d), Hawaii Revised Statutes, 

to decouple from Internal Revenue Code section 857(b)(2)(B) thereby disallowing the 
income tax deduction for dividends paid by a Real Estate Investment Trust (REIT).   

 
This measure is effective upon approval and applies to taxable years beginning 

after December 31, 2025. 
 
DOTAX can adopt the changes in the bill with the current effective date.   
 
Thank you for the opportunity to provide comments on this measure. 



https://www.law.cornell.edu/uscode/text/26/857?utm_source=chatgpt.com
https://itep.org/state-rundown-6-6-a-tale-of-two-tax-laws/
https://www.civilbeat.org/2026/01/national-turmoil-is-adding-to-hawaiis-budget-angst/


https://www.thetaxadviser.com/issues/2010/mar/currentcorporateincometaxdevelopments-parti/?utm_source=chatgpt.com
https://www.paulhastings.com






http://www.indivisiblehawaii.org
mailto:info@indivisiblehawaii.org


!

!"#$"%&'(!

!

!
!

"#$%&'%(!)* +!,-, . !
!
/#0'12%!3(00!4#5261#+!78'6%!
/#0'12%!9:#00!;'<'6 +!=65#!78'6%!
72>>611##!20!?5202>65!4#@#:2A>#01!B!C2&%6D>!
!
/#0'12%!E'%%#11!F#282<':2:#+!78'6%!
/#0'12%!7'%2:!"&<&0'G'+!=65#!78'6%!
72>>611##!20!H2&D60G!
!
I?J ! !" #$%&$' #()*+,-./#,0#1+2+,-0. #
! 3)+4-./ #5+,)6#7)5.)85+9 :#;)<4=+49#>?:#$@$&#+,#>@6@ABC #
!
K:28'!78'6%!4#5261#+!78'6%!F#282<':2:#!'0L!>#>$#%D!2M!18#!52>>611##D+!

N'8':2 !M2%!'::2O60G!PKQRS!H'O'66!12!D&$>61!1#D16>20(!60!DEED!F1FDG!12!/T !,U., !V!
I#:'160G!12!C'W'1620X!!PKQRS!H'O'66!6D!18#!H'O'66!58'A1#%!2M!18#!0'1620YD!:#'L60G!2%G'06Z'1620!M2%!
2MM65#+! 60L&D1%6':+! %#1'6:+! %#D6L#016':! '0L ! >6W#L[&D#! %#':! #D1'1#X! ! PKQRS! H'O'66! 8'D! 2@#%! ,-- !
>#>$#%D!60!18#!/1'1#!605:&L60G!:25':!L#@#:2A#%D+!2O0#%D+!60@#D12%D+!'DD#1!>'0'G#%D+!:#0L#%D!'0L !
218#%!A%2M#DD620':DX!

/T !,U., !L6D'::2OD!L6@6L#0LD!A'6L!L#L&51620!M2%!%#':!#D1'1#!60@#D1>#01!1%&D1D!\I?QC]!#WA#51!
M2%!I?QCD!18'1!A%2@6L#!'MM2%L'$:#!82&D60G!60!18#!/1'1#X!PKQRS!H'O'66!D1'0LD!60!2AA2D61620!12!186D!
>#'D&%#!O8658!O2&:L!D##<!12!%#>2@#!18#!L6@6L#0LD!A'6L!L#L&51620X!R@#%!18#!A'D1!M#O!(#'%D+!I?QC!
60@#D1>#01!8'D!%#D&:1#L!60!D#@#%':!$6::620!L2::'%D!2M!520D1%&51620!'516@61(+!5%#'160G!182&D'0LD!2M!
:25':! ^2$D+! $218! 520D1%&51620! '0L ! A#%>'0#01+! '0L ! 8#:A60G! 2&%! 52>>&061(! >'601'60! ' ! D1%20G!
#5202>(X!

I?QCD!'%#!52>A'06#D!18'1!A%2@6L#!' !O'( !M2%!'0(20#+!605:&L60G!H'O'66!%#D6L#01D+!12!2O0!
A%2M#DD620'::(!>'0'G#L+!6052>#[A%2L&560G!%#':!#D1'1#!M2%!18#!:20G!1#%>_ ^&D1!:6<#!18#!O'( !>&1&':!
M&0LD!:#1!D>':: !60@#D12%D!$&(!D125<!60!' !52%A2%'1620X!Q0D1#'L!2M!$&(60G+!2O060G+!'0L !>'601'6060G!' !
52>>#%56':! 'DD#1! 18#>D#:@#D+! >'0( ! :25':! %#D6L#01D! 2O0! D8'%#D! 60! I?QCD+! #618#%! 'D! 60L6@6L&':!
60@#D12%D!2%!18%2&G8!>&1&':!M&0LD!'0L !#>A:2(#%!2%!&0620!A#0D620!A:'0D+!$&1!>'( !021!#@#0!%#':6Z#!
186D!$#0#M61X#I?QCD!8'@#!520160&#L!12!5201%6$&1#!12!2&%!52>>&061(!$( !60@#D160G!60! 'MM2%L'$:#!
82&D60G+! %#1'6:+! 8#':185'%#+! 2MM65#! $&6:L60GD! '0L ! 218#%! 52>>#%56':! A%2^#51D! 18'1! O6::! D#%@#! 2&%!
52>>&061(!'0L !:25':!M'>6:6#D!M2%!L#5'L#D!12!52>#X#

PKQRS!H'O'66!6D!5205#%0#L!O618!A21#016':!0#G'16@#!#5202>65!6>A'51D!/T !,U., !O2&:L!
8'@#!20!L#@#:2A>#01!2M!':: !A%2L&51!1(A#D!60!H'O'66X!H'O'66!6D!':%#'L(!'>20G!18#!>2D1!8#'@6:(!
1'W#L!D1'1#D!60!18#!#016%#!52&01%(!O8658!D16M:#D!#5202>65!G%2O18+!'0L !/T !,U., !O2&:L!>'<# !H'O'66!
20#!2M!20:(!' !M#O!D1'1#D!12!L6D'::2O!18#!L6@6L#0LD!A'6L!L#L&51620X!!!

46D'::2O60G!18#!L6@6L#0LD!A'( !L#L&51620!O6::!5%#'1#!'LL61620':!$'%%6#%D!12!L2!$&D60#DD!60!
2&%!D1'1#!'0L !O2&:L!0#G'16@#:(!6>A'51!18#!:#@#:!2M!601#%#D1!60!M&1&%#!60@#D1>#01!60!H'O'66!'0L !A&1!
^2$D! '0L ! %#@#0&#D! '1! %6D<X! I?QCD! A%2@6L#! D2%#:(! 0##L#L! 60@#D1>#01! 5'A61':! 12! H'O'66X! QM! 186D!
>#'D&%#!6D!A'DD#L+!61!6D!@#%(!:6<#:(!18'1!A21#016':!I?QC!'0L !020[I?QC!60@#D12%D+!M#'%60G!&0#WA#51#L!



!

!"#$"%&'(!

:'O !58'0G#D!A2D1[60@#D1>#01+!O2&:L!5822D#!12!L#A:2(!18#6%!5'A61':!#:D#O8#%#+!'0L !H'O'66!O2&:L!
$#!20!18#!2&1D6L#!:22<60G!60X!

"&%18#%>2%#+! 18#! '01656A'1#L! 605%#>#01':! 605%#'D#! 60! %#@#0&#! M%2>! L6D'::2O60G! 18#!
L6@6L#0LD!A'6L!L#L&51620!6D!>606>':!60!52>A'%6D20!12!18#!A21#016':!:2DD!60!G#0#%':!#W56D#!1'W!\9?C]X!
C8#!A21#016':!%#L&51620!2M!>6::620D!2M!L2::'%D!2M!0#O!I?QC!60@#D1>#01!>'( !%#D&:1!60!' !D6G06M65'01!
%#L&51620!60!18#!'>2&01!2M!520D1%&51620!A%2^#51D!18%2&G82&1!18#!/1'1#X!C86D!%#L&51620!60!A%2^#51D!
O6::!:#'L!12!' !D6G06M65'01!:2DD!2M!8&0L%#LD!2M!18#!^2$D!'0L !9?C!%#@#0&#!M2%!18#!/1'1#!O8658!O2&:L!
:6<#:(!>2%#!18'0!2MMD#1!'0( !605%#'D#!60!52%A2%'1#!1'W!%#@#0&#X!!

/6>A:( !A&1+!18#!$6::!O6::!021!A%2@6L#!18#!1'W!$#0#M61!'DD&>#L!$&1!O2&:L!M&%18#%!605%#'D#!18#!
%6D<!'0L !52D1!2M!L260G!$&D60#DD!60!186D!D1'1#!'0L !L6D52&%'G#!M&1&%#!60@#D1>#01X!K552%L60G:(+!O#!
%#DA#51M&::(!&%G#!(2&!12!L#M#%!/T !,U., X!

!

N'8':2 !M2%!(2&%!520D6L#%'1620+!

!
F#0!H'('D86L' +!S%#D6L#01!
PKQRS!H'O'66!
!

!



 
 
 
 
 
 
February 16, 2026 
 
 
 
Senator Lynn DeCoite, Chair 
Senator Glenn Wakai, Vice Chair 
Committee on Economic Development and Tourism 
 
Senator Jarrett Keohokalole, Chair 
Senator Carol Fukunaga, Vice Chair 
Committee on Commerce and Consumer Protection 
 
 
RE:   SB 2362 Relating to Taxation – In Opposition 
          Wednesday, February 18, 2026; 10:05 AM; Conference room 229 
 
 
Aloha Chairs DeCoite and Keohokalole, Vice Chairs Wakai and Fukunaga and Members of the 
Committees: 
 
On behalf of Douglas Emmett, Inc. (“Douglas Emmett”), we appreciate this opportunity to 
present testimony expressing concerns on SB 2362, which disallows the dividends paid 
deduction for real estate investment trusts (“REITs”). 
 
Douglas Emmett has been investing in Oahu for over 26 years.  We currently own over 2,500 
workforce rental apartment units in Hawaii.  Over the past several years, we built the four 
residential towers at Moanalua Hillside (approx. 500 units) and recently invested over $100 
million to build approximately 500 more rental apartments in downtown Honolulu by converting 
one of our office properties into workforce housing.  The development employed hundreds of 
local construction workers and created desperately needed workforce housing.   
 
We are currently in the planning stages for four more residential towers in Moanalua as well as 
up to 2000 additional rental units near downtown on our Waena property.  We have capacity to 
build more residential units on these properties as well as on our property in Royal Kunia.  We 
are concerned that this bill’s targeted double taxation on REITs will negatively impact REIT 
investment into Hawaii.  
 
SB 2362 incentivizes REITs like Douglas Emmett to invest in states outside of Hawaii that 
recognize the intent of Congress for REITs to be a single tax entity.  If SB 2362 is enacted, 
Hawaii will likely lose one of the best sources of capital to build workforce housing and improve 
our communities.  The bill will also have a negative economic impact on the construction trades, 
building suppliers, architects, and engineers.   



Senator DeCoite, Chair 
Senator Keohokalole, Chair 
Senate Committees on Economic Development and Tourism and Commerce and Consumer Protection 
February 16, 2026 
Page 2 
 
 
As a stakeholder in Hawaii, Douglas Emmett believes SB 2362 will eliminate an important 
source of capital that generates substantial local economic activity and creates jobs.  We believe 
that discouraging investment is not in the best interest of the residents of Hawaii and respectfully 
ask that you hold SB 2362. 
 
Respectfully,       

  
 
Kevin Crummy    Michele Aronson 
Chief Investment Officer   Executive Vice President 
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February 18, 2026 
 

The Honorable Lynn DeCoite , Chair  
Senate Committee on Economic Development and Tourism 
 

The Honorable Jarrett Keohokalole, Chair 
Senate Committee on Commerce and Consumer Protection 
State Capitol, Conference Room 229 & Videoconference 
 

RE: Senate Bill 2 362, Relating to  Taxation  
 

HEARING: Wednesda y, February 18, 2026 , at 1 0:05 a.m.  
 
 

Aloha Chair DeCoite, Chair Keohokalole, and Members of the Joint Committees: 
 

My name is Lyndsey Garcia, Director of Advocacy, testifying on behalf of the 
Hawai‘i Association of REALTORS®  (“HAR”), the voice of rea l estate in Hawaii and its 
over 10,000 members. HAR opposes  Senate Bill 2362, which disallows the dividends 
paid deduction for real estate investment trusts . 

 

In 1960, the United States Congress created REITs to allow all individuals, and 
not just the  wealthy, the opportunity to invest in large -scale diversified portfolios of 
income producing real estate. 

 

REITs are tied to all aspects of the economy, and have a major economic impact 
on our state that encompasses a full range of real estate, including: 

�x Affordable Housing: Moanalua Hillside Apartments and Waena Apartments 
�x Student Housing: Hale Mahana Student Housing 
�x Healthcare Facilities: Hilo Medical Center, Kapiolani Medical Center, and Pali 

Momi Medical Center 
�x Retail: Prince Kuhio Plaza, Pearlridge Center, and Ka Makana Ali‘i 

 

REITs bring in investment to help build thriving communities where residents can 
live, work, and play. REITs not only provide a boost to our economy through  
construction of these projects but also create real job opportunities. Under this 
measure, it proposes to remove the income tax deduction for dividends from a REIT, 
thereby creating a double taxation of income. HAR has concerns that this will become a 
disincentive to invest in Hawaii, which would negatively impact the economy.  

 

Additionally, this would also impact those that invest in REITs, such as retirees 
who use this as part of their retirement income.  56% of Hawaii households own and 
benefit from REITs1, so any additional taxes on REITs in Hawaii would hurt those 
households. 

 

Mahalo for the opportunity to  testify on this measure. 
 

1 NAREIT. (February 2024). REIT Ownership by State. https://www.reit.com/research/nareit-research/170-million-
americans-own-reit-stocks 
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! ESTIMONY IN SUPPORT OF SB2362 
Senate Committees on Economic Development and Tourism  

& Commerce and Consumer Protection 
February 18, 2026 at 10:05 am.  

The Church of the Crossroads was founded in 1923 as HawaiiÕs first intentionally 
multiethnic church. We are a Just Peace Church that actively works toward social, 

economic, and ecological justice in the care of GodÕs whole creation.!

Chairs DeCoite and Keohokalole, Vice Chairs, Members:

Real Estate Investment Trusts (REITs), except in New Hampshire, donÕt pay corporate 
income taxes. They arenÕt taxed by the Federal government, and not by other states on 
corporate income from their property trusts. ItÕs mostly not a big deal, because the trusts 
pay out their profits as dividends to the individual REIT investors, and the Federal gov-
ernment and states collect their share via income taxes on shareholders.

But for Hawaii, untaxed REIT profits are a big deal. So much of our prized real estate is 
tied up in REITs. And most RIET shareholders live out of state. Of the dividends paid out 
by REITs operating in Hawaii, the Hawaii Tax Department this year estimated $27 mil-
lion that could have been collected as corporate income went untaxed. HawaiiÕs income 
tax gained just $950,000 from Hawaii-resident REIT shareholders.

The National Association of Real Estate Investment Trusts (NARIT) knows that the state 
battle to tax REITs is real here. ItÕs because REITs control so much Hawaii property in 
big shopping centers, major hotels, commercial real estate, and property development, 
and because REITs send their profits to shareholders living elsewhere. This is unfair. 
The REITs benefit from Hawaii land, infrastructure, workforce, and our tourist economy. 
REITs should be taxed for these benefits.

If Hawaii taxes REIT corporate profits, the principal losers will be Trust beneficiaries 
living elsewhere. Their after-tax payouts will drop. Hawaii taxpayers will be the big win-
ners. The corporations in between will merely 1) pay taxes to Hawaii, and 2) reduce 
slightly net dividend payments. 

Corporate profits should be taxed on their tropical paradise holdings.

Mahalo for your attention to the ChurchÕs support for SB2362.

Aloha, Galen Fox for
Church of the Crossroads
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       February 18, 2025  
    
     
To:   State Senate Committee on Economic Development and Tourism  

State Senate Committee on Commerce and Consumer Protection 
 
 

Re:   Testimony in Strong Opposition to SB2362, Relating to Taxation 
  

For Joint Hearing on Wednesday, February 18, 2026 at 10:05 am in Conference Room 229 
   
 

Aloha Honorable Chairs DeCoite and Keohokalole, Vice Chairs Wakai and Fukunaga, and Senate 
Economic Development and Consumer Protection Committee Members, 
 
The Hawaii Laborers & Employers Cooperation and Education Trust Fund (Hawaii LECET) is a joint 
labor plus management partnership established in 1993 between the 5,000 statewide members of 
the Hawaii Laborers Union and over 250 construction contractor members from both the General 
Contractors Association and the Building Industry Association.  The Laborers International is the 
largest construction trade union in North America, and Hawaii LECET is part of a network of 38 labor-
management LECET Funds across the country. 
 

Hawaii LECET urges you to oppose SB2362 that would eliminate the Dividends Paid Deduction 
(DPD) for Real Estate Investment Trusts (REITs) operating in Hawaii. 
 

Taxing REITs at the entity level is, in effect, double taxation, as these entities are already required 
by federal law to distribute at least 90% of their taxable income to shareholders, who pay income 
tax on those dividends. This move would have severe, long-term detrimental effects on Hawaii's 
economy, resulting in lost investment, lost jobs, and ultimately, lower tax revenue for the state. 

1. Loss of Investment in Hawaii 
REITs are long-�š���Œ�u���‰�Œ�}�‰���Œ�š�Ç���Z�}�o�����Œ�•���š�Z���š���Z���À�����]�v�À���•�š���������]�o�o�]�}�v�•���]�v���,���Á���]�]�[�•���]�v�(�Œ���•�š�Œ�µ���š�µ�Œ���U��
including iconic, job-producing assets like Ala Moana Center, International Market Place, and 
Hilton Hawaiian Village. Imposing a new corporate income tax would make Hawaii an outlier 
compared to 48 other states, sending a negative message to the investment community.   

If this tax is enacted, REITs would reduce or halt investment in new construction and renovation 
projects. Furthermore, REITs will be forced to sell properties, potentially replacing long-term, 
taxable investors with tax-exempt organizations like pensions or foundations, which would yield 
zero income tax revenue for the state. 

2. Loss of Jobs for Hawaii Residents 
The investments made by REITs are not just capital�v they represent thousands of jobs for local 
residents, particularly in construction, maintenance, security, and property management. 



 

 

�x REITs support an estimated 16,000 full-time jobs in Hawaii. 
 

�x Threatening this investment base risks creating a "chilling effect" that will lead to a decline 
in investment and construction during an already volatile economic period. 

3. Lost Overall Tax Revenue (The "Golden Goose" Effect) 
While proponents suggest this tax will raise revenue, it is likely to have the opposite effect. 
According to data from the Hawaii Department of Taxation and industry analysis, taxing REITs 
could actually easily lead to a net loss of tax revenue. 

 

�x Reduced GET Revenue: If REITs slow down development and renovation, the state will 
lose significant, immediate General Excise Tax (GET) revenue. 

 

�x Lower Economic Activity: The long-term, stable investment REITs bring produces more tax 
revenue (GET, property taxes, TAT) than a one-time corporate tax penalty. 

Instead of penalizing investment, the legislature would do well to foster an environment that 
encourages capital to remain in Hawaii. Taxing REITs in Hawaii will backfire and result in fewer 
dollars circulating locally, fewer jobs for our people, and a diminished tax base. 
 

We urge you to vote against SB2362 and protect the long-term economic health of our 
community. 

 
 
 

 

Mahalo, 
 
Hawaì i Laborers & Employers  
Cooperation and Education Trust  













 
 
 
February 15, 2026 
 
Honorable, Lynn DeCoite, Senate Committee on Economic Development and Tourism, Chair 
Honorable, Jarrett Keohokalole, Senate Committee on Commerce and Consumer Protection, Chair 
Honorable Members of the Senate Committee on Economic Development and Tourism and Senate 
Committee on Commerce and Consumer Protection 
 
RE: TESTIMONY IN OPPOSITION OF SB2362 RELATING TO TAXATION  

Chair DeCoite and Chair Keohokalole,  

My name is Ana Tuiasosopo, and I am a Trustee and District Representative for the International Union 
of Operating Engineers (IUOE) Local 3, representing heavy equipment operators, mechanics, surveyors, 
���v�����}�š�Z���Œ���•�l�]�o�o�������š�Œ�������•�‰���}�‰�o�����]�v���,���Á���]	R�]�[�•�����}�v�•�š�Œ�µ���šion industry. I submit our OPPOSITION to SB2362.  

 ���‰�‰�Œ�}�Æ�]�u���š���o�Ç���ò�õ�ñ�U�ì�ì�ì���Œ���•�]�����v�š�•���]�v���ñ�ò�9���}�(���,���Á���]�Z�]���Z�}�µ�•���Z�}�o���•�����Œ�����]�v�À���•�š�������]�v���Z���/�d�•�����•���•�Z���Œ���Z�}�o�����Œ�•���À�]����
retirement pension funds, mutual funds, or investment accounts. The Employees' Retirement System of 
�š�Z�����^�š���š�����}�(���,���Á���]�Z�]���~���Z�^�•���Z�}�o���•�����v�����•�š�]�u���š�������¨�í�ô�ï�D���]n REIT stock through its investment portfolio. This 
represents about 4% of total stock holdings.  Operating Engineers Local 3�[s pension also invest in REITs 
projects here in Hawaii.  Passing of this law could negatively impact REIT investments from our union 
and other labor organizations. 
 
�Z���/�d�•���Z���À�����]�v�À���•�š�������Z�µ�v���Œ�����•���}�(���u�]�o�o�]�}�v�•���}�(�����}�o�o���Œ�•���]�v���,���Á���]�Z�]���š�}���Z���o�‰���(�]�v���v�����U�������À���o�}�‰�U�����v�������µ�]�o����
projects and infrastructure that private developers cannot take on, even during economic downturns. 
REIT investments include:  

�x Affordable rental housing projects like Moanalua Hillside Apartments, Villas at Royal Kunia, 
Waena Apartments, and the conversion of the Bishop Place office building into workforce 
housing, now called The Residences at Bishop Place, as well as Hale Mahana and Frear Hall 
�~�h�v�]�À���Œ�•�]�š�Ç���}�(���,���Á���]�Z�]���•�š�µ�����v�š���Z�}�µ�•�]�v�P�•�X 

�x �<�����D���l���v�������o�]�Z�]�U���W�����Œ�o�Œ�]���P���������v�š���Œ�[�•���Œ���v�}�À���š�]�}�v�U�����v�������o�����D�}���v���������v�š���Œ�X 
�x Redeveloping the then-deteriorating Waikiki Beach Walk and International Market Place. 
�x Commercial buildings, cell towers, shopping centers, self-storage facilities, hotels, and 

warehouses for e-commerce. 
 
Lastly, we have heard that if this bill passes, it will force already permitted projects to cancel.  For these 
reasons we ask that this bill be deferred.  
 
Sincerely,  
 
  
 
 
Ana Tuiasosopo 
District Representative, Trustee 
 



 
 
 
February 13, 2026 
Hearing Date: February 18, 2026 
Time: 10:05 AM 
Place: State Capitol Conference Room 229  
 
�^���v���š�������}�u�u�]�©�������}�v���,�}�µ�•�]�v�P�� 
Senator Stanley Chang, Chair  
�^���v���š�}�Œ���d�Œ�}�Ç���E�X���,���•�Z�]�u�}�š�}�U���s�]���������Z���]�Œ�� 
 
 
�,�}�v�}�Œ�����o�������Z���]�Œ�����Z���v�P�U���s�]����-���Z���]�Œ���,���•�Z�]�u�}�š�}�U�����v�������}�u�u�]�©�������D���u�����Œ�•�U�� 
 
�d�Z���v�l���Ç�}�µ���(�}�Œ���š�Z�����}�‰�‰�}�Œ�š�µ�v�]�š�Ç���š�}���‰�Œ�}�À�]�������Á�Œ�]�©���v���š���•�Ÿ�u�}�v�Ç���]�v���}�‰�‰�}�•�]�Ÿ�}�v���}�(���^�����î�ï�ò�î�U���Œ���o���Ÿ�v�P���š�}��
�š�Z�����š���Æ���Ÿ�}�v���}�(���Z�����o�����•�š���š�����/�v�À���•�š�u���v�š���d�Œ�µ�•�š�•���]�v���,���Á���]�]�X���D�Ç���v���u�����]�•���D�������o���>���µ�v�P�����v�����/�����u���š�Z����
���]�Œ�����š�}�Œ���}�(���d���Æ�����š���^�µ�v�•�š�}�v�����,�}�š���o���/�v�À���•�š�}�Œ�•�U���/�v���X���~�^�^�µ�v�•�š�}�v���_�•�X���^�µ�v�•�š�}�v�����]�•�������‰�µ���o�]���o�Ç���š�Œ����������
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